
STATEMENT OF NET ASSETS
COMPONENT UNITS
SEPTEMBER 30, 2003
(In Thousands)

MICHIGAN HOUSING
EDUCATION DEVELOPMENT

TRUST AUTHORITY NON-MAJOR
ASSETS

Current Assets:
Cash $ 111,735 $ -               $ 17              $ 176,958   
Equity in common cash (Note 5) -            -               40              130,976   
Amounts due from component units -            -               -                 6,366       
Amounts due from primary government 1,146    -               522            1,401       
Amounts due from federal government -            -               -                 10,532     
Amounts due from local units -            -               846,816     -               
Inventories -            -               -                 672          
Investments (Note 8) -            -               359,617     380,997   
Other current assets 22,859  142,928   35,770       161,017   

Total Current Assets 135,739  142,928     1,242,783  868,918     

Restricted Assets:
Cash and cash equivalents -            144,206   -                 8,216       
Investments -            680,928   -                 3,429       
Mortgages and loans receivable -            1,663,430 -                 -               

Amounts due from local units -            -               2,218,304  -               
Mortgages and loans receivable -            -               -                 924,851   
Investments (Note 8) 786,267 -               965,531     42,436     
Capital Assets:

Land and other non-depreciable assets -            -               -                 843          
Buildings, equipment, and other depreciable assets -            16,966     -                 45,311     
Less accumulated depreciation -            (1,828)      -                 (15,937)    
Infrastructure -            -               -                 102,464   
Construction in progress -            -               -                 176          

Total capital assets -              15,138       -                 132,858     
Other noncurrent assets 39,956  44,922     145,897     14,031     

Total Assets $ 961,962  $ 2,691,552  $ 4,572,515  $ 1,994,738  

LIABILITIES
Current Liabilities:

Warrants outstanding $ -            $ -               $ -                 $ 374          
Accounts payable and other liabilities 5           26,889     9,042         28,756     
Amounts due to component units -            -               -                 6,366       
Amounts due to primary government -            -               1,253         1,569       
Bonds and notes payable (Note 13) -            399,970   812,319     28,099     
Interest payable -            9,264       63,073       6,940       
Deferred revenue -            -               12,389       1,532       
Current portion of other long-term obligations 71,704  -               -                 6,668       

Total Current Liabilities 71,708    436,123     898,075     80,304       

Deferred revenue -            -               -                 -               
Bonds and notes payable (Note 13) -            1,313,095 2,278,699  1,342,286
Noncurrent portion of other long-term obligations 855,057 455,124   74,044       68,458     

Total Liabilities $ 926,766  $ 2,204,342  $ 3,250,817  $ 1,491,048  

NET ASSETS
Invested in capital assets, net of related debt $ -            $ -               $ -                 $ 126,746   
Restricted For:

Education -            -               -                 -               
Construction and debt service -            242,277   -                 10,432     
Other purposes 35,196  -               1,312,830  27,926     
Funds Held as Permanent Investments:

Expendable -            -               -                 -               
Nonexpendable -            -               -                 -               

Unrestricted -            244,934   8,867         338,586   
Total Net Assets $ 35,196  $ 487,210   $ 1,321,697  $ 503,690   

The accompanying notes are an integral part of the financial statements.
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